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IRsdmond&dta.
33 Pine Street New York

FREE OF INCOME TAX

Connty of Galvcston, Texas
Sea Wai! aid Freakwatcr

4% Bonds
due 1942

Optional nfter 1922
Price on appl.f"*t<nn

Hornblower&Weeks
42 Broadway. New York

Boaton Chicago Detroit
Pro-vidence Newport Hartford

Time-teated Bonds
We are offerlni* a selectfd
list nf -Tortpatfa bonds of
thfl followint" companles,
yieldlng 4.45% to 5.50^:
Chl,, Mil. & St. Paul Rwy.
Baltimore & Ohlo R. R.
Mo., Kan. & Texaa R. R.
Conaolidated Gaa Co.
Republic Iron & Steel Co.

PettUs on reqt-fJt.

Knamfi NariiotJ $c Kutou:
.rNTTRNATlCrNAL BANKERSj

New York ' Leipte,\
$1,000.00 Invested

For Thirty Years
w'M pre-lur-, a g**flaBBBe iBOOflaa tbo*
tii- Rvern-rr. »*u-n1n-u "f one ir.ftn's

It 1n ina*r«!*- a rmntteT of -r.m'-

ananal oo*"npoun<l tr.terMt _t -"'"'*.
h rr.av te oblained ln a h'.r'
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*a>rr»", to 1n our Clronlar Na l*<-
014 a*** hi» no t-*rrora for tha man

- . - haa i*->re«tal!»rt 1mralr«*>a -imlni
,

- -v hv provlrllrn tha meana of 1n-
(om. aertvet frow 1-dldaaa inveat-
.

HARVEY A. WILLIS & C0.
(Ja$aWfl>aa1 IH1

S2 *I*rr>»4l4Tm--. N>w Vrirk. "N. T.

A Harlem Branch
At 135th Street and Seventh
Avenue, ln the Hotd Theresa,
you wlll flnd our new, wall
etjulpped branch offlce.

JohnMuir*S(p.v Speoalists Im *

Odd Lots
Maan"*-e-ra Ne**- York Ktm-k Kxrhanafe,

_*_*¦_.**«¦ ornrB, 74 rroadway
xirtv voric

_ri4tr-.*m Btmneh. 454 Bt. fli ysroatartr.
tn tha laon-rscT.*, UlC.g

Your Safest Invisstment
Ia a properly protexted bond.
Y**rar moat aatiafact***-ry Inveat¬
ment ia a aafe bond paying
you 5%.

Send fc* Ctrcvlsr B~46

Colgate, Parker C& Co.
2 Wall Street

We are prepared to offer
a aelected list of guar-
anteed investment atocks.

EXEMPTFROM [jKl^t
Inquliir*. Inrilrd.

ALEXANDRE&BURNET
M«-rnh»rs N Y. Btaflt >"* -***._**

7 \\ nll Streel.

Henry Clews&Go.
DANKKK1

11. 1.1. it, ti AND in nnr».n st
-.ir-.ini.KH N. T. stock i\'ii\\t;p..
'.tr>.-k« nfifl Homi. r.oujrM ar.rl a-Mrt fnr
In.e.trrn a'.tn cnrrt»-1 r.n 11t-«rral t»r*ma.

I1.-ii.k1ni- Arrounta r*r»lv»(1 iuV« t to check
. t BtflBl Inter.-.t palrl BB .lullv Valancea.

LETTERS 0F CREDIT
,'allHt.l* Dl*

Standard Oils,
Tonopahs, Cobalts.

... * Hl-fh »n.1 I <*.- pr* -tl la**-
X

J. J. CAREW
44 BROAD ST., NEW YORK CITY
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REV1EW OF THE
STOCK MARKET

Prices DeclineThrough Day
.Rock Island Weakncss

Depresses list.
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freely bi r levela. Although
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un: ... "¦ POI -it'le
reoelvi--rahlp, iionUd after
Pat"...- the i ty of aome
sort ff readjuatmeni to do away wltb
tho holding companlea araa aocepted us

Impendlng.
The aevere atonn of Deceariber ahowed

elfect ll '1 earnlnpa ,'inrl ln-
peratlng coat reported bj the

New Torh Central f'.r that month. De-
of over **! 500,000 in smps

carnln-vT.fl. and $8,000,000 ln net wenl
conalderably beyond expectatlona.
Btock hroko to IM1* ami cloaed at timt
iiKiire, n. net u.fs of l.v Th-** Pennayl¬
vanla gyatean ahowed a decreaae ln
grno? of about $1,100,000 and in net of
4*7ia'iiOiV» for thr*- Hiinn* month, and
made only «¦ gmall fractional l0**?- on
the day.

fiieo] gold for fr>rr*lim norount hoM up
well under rathfr heavy offering, but
in Die aftornoon k.'i\« way with
recelved from Waahlngton that the
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tho mornlng rally, dropped In tha late
traiiinK to 65%, and clo
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MONEY AND EXCHANGE.
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NEW YORK STOCK EXCHANGE
MONDAY, FEBRUARY 2, 1114.

Tot*. Sa,es of sioc. Monday. 481.200. «-,.,.! 36, 100 on<**"'<"* .'.

a week ago and 299..00 a ye,r ago. From J-.nu.ry 1. 1114, to d.<e. 10.O.0.7E-.
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$7,400,000
South and North Alabama Railroad Company 1

General Coniolidated Mortgage Fifty-Year Five Per Cent. Gold Bondi
r«ia rirtnhpra.

.ber 1, llll. _
'

.rl rn- land Int-^at aayaMaiIb,J t, «^****¦¦...I--""' ^ ¦' V A ,. ,,)MI,ATKr> W,KTr.A'.r. da'M I. rnbar R .1*1, . jj
red by the .r»an* a <.kn».*.

mortgage authorlaea I a lea ie of an aggregata^H
-TESTR1 1 OMPA1 » ¦"¦¦.¦¦ " " '; ,.". * . ,,*. _m0unt of F*lrat M.r'r ,ge 1 ",-!-

* I
Othi 119 W«.W» tliorrof belng rt-a-v ed to rr»>"\]'*. re-f rl-t'O-BI

Payment of principal and intereal unconditionally guara¦nteed by

LOUISVILLE & NASHVILLE RAILROAD COMPANY.

Coupon bonda ifl .lenominatinn of $1,000. may be re^istered a, to principal only. Coupon bonda egchajf
for refiitered bonds without coupon-.. Coupon and reglstered bonds

interchangeable.

Application will he mada to list these bonds on the New York Stock Exchange.

From a letter of H. VValtci 1, Ch^rman of Louisville and Nashville Railroad CfcraptTiy. efl
mi hed on application at 11 fl e, we summariee the foHowing.

,,, Mortgage gecuring the boi 3 all t he 1 propertr of the South & N'orth Alabaai

000,000 ol 1936, under which no tiofial bondi may be latuea

Th. the principal and ' °* *-?»d» .b*£\"-V^tlo,"*ei .* 2?"
conditioiall .¦. 'SHV1LLEB""hicbielj

all 1 ».*¦¦£
the gtiarantor haa paid upon ita .' ¦.-.*. 5% per tm

XAxxnx, and since 1909, at the rate of V pei rinum. '.ittadmg is *7l,W7,-W*
....... the South .-. Ri ' '¦' .' extends fro«

necatur ro liS2.70 milea, 1 hrough the City of Birmirtffhanv and foi«|
the main connecting Ifnlc & N>-1 between its northern l:nes center

and conn ntgoi . Over the d-.yiaio**
,,, & *,.,..... Mabam; Company between Birmtngham and Decattir, there lg «(

greatest . movemenl and th..* Ian .enl on the Louisville **_ Naahville .****m.

of $4,0t.arill bc used to* the payment f the : r-*Jtr-t*cn
of grades and doul : 0 for the purchaae ; Idil ial equipment; and fl,920,0TJ0d
thr* bonda above mentioned were issued to tho 0 & Xashville Railroad Cxmpany in exehan-p*
f« r a like amounl of Second Mortgage bonda which have been cancelled. $!.'.. * I new equipmegl

ontracted
Basing na upon thr actual earninga of tho South h North Alabama Railroad Com] >.

the year end ng fun< .: 1913, without taking into bc unl the great saving ir. (t exoenaei
m the rgduction of gradea and double tracking, the estimated SURPLUSof the South & V ;_ 7

bama Railroad Company, afi II fixed ¦-.* ! LDING INTERES1 0 rHE $7,400,.
000 I IF BI »NDS, erifi be $543,836.

HAVING SOLD A PORTION OF THE $7,400,000 OF BONDS. WE OFFER THE REMAIN1
FOR SUBSCRIPTION AT 104'', AND ACCRUED INTEREST. AT WHICH PRICE

THE BONDS YIELD 4%%.
Pending delivery of the definitive bonds, temporary receipts will be issued.

J. P. MORGAN & CO.
FIRST NATIONAL BANK NATIONAL CITY BAI

New York, February 3, 1^14.
,_

EUROPEAN MARKETS
RETAIN ACTIVITY

l.nndnn Trading Has Good Under--
tone.Continental Bourses

Active.
London, Pab |,.Thera waa a Rood

undertoni*. to tradlng on th-> Stork Kx-
r-hnnirr*, chlefly due to rl;<?aper mon*!".

Foreign rallway /.har.'s nnrl consols were

eepeclall'r favored. Dlacount rates ut*

e-inter. In the aiternnon llquldatlon iraa
ln fvlrir-nrr-. with f.elling orders coming
in from the <'r,ntln»nt Mlnlng aharea
were quiet end aaaler. Then* araa t.iik
..f another reduction in thi hank rate ln
tn,* near future.

After B Bteady openine American
Bharea fr_xir>ri off fn aympathy with tha

.' of tha Rock laland laauea. Tow-
,'H'i rh<* eloae, howevtr, flrmneafl ."-"t ln
and prlr^s closed nte.nl*.¦.
Coneola cloaed 7-1 6 higher, at 717-11

for money. and l-ll higher for Mareh
account. Oana.llnn Tai Ifl.- waa "*, U.w^r,
at 226. |
Oold premlum at Madrid to-day was

I.SS, against 8 06 on Saturday, and at
Ijisbon 19.00. agalnat 18 00.

rari?, Veh 2..Trad'.ng on the Bourse
lo-dey wan aotlve ftrid pricea were. firm.
Threo per cent reatea clr>-?ed T'i ren-

ttmes lilKhr>r, at ST francs 17 Vi oenttme-.
Kxohansre on 1 ond in araa II francs

17-4 eentimes, unchanged
Hf.riin. Feb. 2.a generally better

fe<*llng waa e-.hil.lted on the Boeraa to-

dav. T'ric.'.s were hlc'ier at thr*. cloaa.
Kxchanga on Londin was 20 mar.1

lr",u pfcnnljis, a di<*lliie ot 1 pfonnls

LONDON CLOSING PRICES.
I>ondon *->«. York
close. e.juha-
F»b. I. laat Jan 31. Chg-a.

'"onao'a money. "6?*# . -*- -rV
.iv'onsoia acoount. ~i\ ..

AtiialKiimatad . 79 "6'aH
atchlaon .10'% «(..*¦, 33% - V
Haltl'iiore Ohlo. 981-, %\ '¦"'¦
'anadian Paclflc.."..5 3_% 319"» . >
.'ban. A Ohlo. <"9S 87% 31 *- H
'"hlr-aco Ot. Waat 15 US '* ' *H

. Paul .109*4 ,0«"* ***** S
Denrar . 9% 11% 13% + S
Erla . a:1-, Mji M*
KrI-* ln ptmt. IM 4*'. 4'.'
lllinola central....i::'i ms n*1* * ;»
[jtMlia. g N.i< .144 14f", 1411, -
Kanaaa * Texaa.. 14-4 3% *.?.
N. V. Ontra!. 33 ¦..*'-» 9tKo .*¦ 'a
Norfolk g Waat...MB% 133% 133% 'i
Ontarto * Weat... B . 33%

.in!a ....133% II .

Keadlna; . II 133%
Railway. "x '-'"*-» "'¦'%

Bouthern Padflc. 132 "4 33% >»
nion Pi If .uss '.-"as mi't, S

- Bteti .... «»% ^S f'**.
Wabash. 3 .'. J'»

.Mar'*!: ar-rount *K\ .t*v'.dend.

rf

NEW YORK CITY BONDS.
Kun.'.'-I by \V N '""'er 4 Co., N'J 13 t"»dar

atreet.)

(Acrruel lniereat to ba added )
BM \-

. .¦ Maraa. tM. 1<>'S

.i't-, March, 1333, ept. I*..101

. t.' eirtainbar. 1333.lo»S i""4»
M.,. ""3 . ll

.ij-' N.\.*tiil'or. 1117..,11 .

.¦"'.l" .,

., .- i'i".ioi*. IQ.%
itay, i''i:.ioi*»

. 97'a
... . 3 ,

tti, tot 11 . W%
. |x N,,....|ul.. :. 1331- M .

'.

ti.' N .

.3-1- Novotnber, 13M-'M. 33M
J3'--. M.v. 1*-M. '->'-. *..'.
t - . . I 4 **.*
t. - N ernber, lt*!!. ft ':*»
|3'.a. Miriiiua ni'iHirltlea. 1333 "14 4 4:tf4 30 aala

. ipoaa intir. hanr'aM* |l_glat«raa. tOBv*
j ^r.« |Rcglattra4l and co'ir"n

BOND SALES OX THE STOCK EXCHAXGEl

MONDAY, FEBRUARY 2. 1914.
Trading in bonds on the Now York Stock Exchange Monday amountdl

$3,891,000, against $2,945,000 on Saturday, $4,364,000 a week aqo and |2JK
000 a year ago. For the year to date f 1914; aales aggregate $96,11!J|
against $59,168,000 in 1913.
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